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FINANCIAL NEWS
AND GOMMENT

| Stock Market Has Dullest Sat-

urday of Year—Reading
Rallies.

Tho dullest business of any Sawurday
during the vyear to date showed again
yesterday that the stock market was tak-
mg slight conecern In the momentous
negotiations in London. News that the
German Cabinet had refused to acceds
to the allled demands was recelved with
complae apiathy; In fact, the course of
prices afterward was more firm than
heavy, whereas a decline might have
YLeen exdected If the thing hind been taken
The financial community hos
hecome 2o familinr since the armistice
with the hably of German politicians and
diplomats to protest to the last moment
and then give In on arguments with the

from Berlin attracted nc great atten-
tion. The forelgn exchanges were altered

sterling leaving off & quarter cent lower
at 5.89%.

Most of the day's llght buying of
stocks represented covering of short con-
tracta. As offerings were scanty the
effect of moderate bidding wus & firm
price trend, with some fairly strong
spots  Atiantie, Guif and West Indies,
Amertean Beet Sugnr, Reading and thres
or four others advanced a point or more.
Ralls were extremely dull, but nowhere
was any p-essure discernible. It I8 In-
digated i Lae declsion of more than 100
ronds to return to the pre-war methods
of dealing direct and individuslly with
igbor that the movement toward cost
reduction 1s net to be allowed to lag. If,
68 the rallroad managers Indicate, &
part of the campalgn 18 to be an early
reduction of freight rates, the support of
shippers and consumers of goods |8 likely
to come speedily, In such a period of
uncertain and ragged business conditions
a8 there 18 at present every step toward
lower selling prices will be valuabls and
the cost of moving goods from one lo-
cality to another i a powerful factor In
the situatlon.

Changes which could be considersd
wlmost striking and Indleative of marked
‘mprovement  were discloasd by the
Federal Reserve statement, covering the
entlre system, at the week end. In the
week before large Increasea of redis-
rounts and a $14.300,000 expansion of
cireuluting notes (Federal Reserve notes)
ceemed to forecast a further growth of
loans and a fall of the reserve ratio,
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Nothing of the sort occurred, however;
on the contrary, there was last week a
deeline of $54.700,000 in rediscounts, a
decline of more than $8,000.000 In out-
atending Federal Reserve curtency, a
reduction of $44,800,000 In net deposits
and a galn of §18,700,000 In total re-
serve. The resultant advance of nearly
1 per cent. In the ratio of cash to note
and deposit liabilities carried the figure
to 60,8 per cent, the highest in more

. than elghteen months

Federal Reserve notes in eirculation

Care pow the smallest in aggregate since

March 12 of last year, which can be

sonaldered as & measura of business re- |
netion in the last few montha. The local |

Resarve Bank reported an advance of
ita reserve ratio from 40.56 per cent. to

| 42.2 per cent, which s the highest since
| September 24 of last year.
| ianks of the

Member
New TYork district re-
duced their redizcounts of notes scoured
hy war bonds to the extent of $19,700,-
G0N and other redizerunts receded §$16,-
400,000. The aggregate reserve In New
York Increassd $23.200,000, while Fed-
ern]l Reserve notes outstanding increased
$5.600,000. Except for that last item,

| Improvement was general. With prepa-

American Woolen's Gul-t-

ratlons under way for the March 15 set-
tlament, the bank showing was an
agreeable surprise.
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NEW Y

ORK STOCK EXCHANGE QUOTATIONS.

TOPICS OF WALL STREET.

LEEY

TEXACO PRO-RATA ORDER OFF.

Will Pay Posted Prices for Crade
0l Run.

The Toxns Company has annquhced
the removal of {ts prorating order,
which has been In affect since Decem-
ber 20, and from now on will puy posted
prices for all erude ofl run. Under the
order the company continued moving
100 per cent. of the oll produced by
wells with which It was connected, but
only pald for half of that amount and
stored the remalnder In Its tanks for
the accounts of it producers

In additlon to moking payment for
all runs of oil, the company offery to
pay producers current priees for oil
which 1t has had In storage for thelr
necounts, The companles may continue
t{o keep thelr product in storage hy pay-
ing the usual fee of two cenis a barrel
a month for light oll and three oents &
barrel for heavier grades.

U. 8. RECEIVER IS ACCUSED.

Gieneral 011 Co, Says Delane Narred
Witnesses in IRed River Clanims,
WanniNoTON, March

celver, had prevented certain witnesaes
from giving testimony upon Its claim In
the Red River oll Ianda cust, the Gen-
aral Ol Company applied to-day to the

Mr. Delano to remove his restrictions

The desired witnosses are
persons employed by the recelver,” the
petition declered, who have refused to
testify, “alloging that the recelver ha
speoifically Instructed them not to do
20."

MONEY MARKET.

BATURDAY, MARCH 0.
CALL MONEY FOR WEEK.
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eeptances, 10 tc 00 days, 8,
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Bnlance, $01,275, 188 Federal Rosorve credit
balance, $44.474,100,
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LARGEST IN LIABILITY
1,512

Bradstreet’s Report
During Month.

Fallurea during February, according
Lo Bradsireet's, were the Inrgest of any
February In llabllitles and, exeept In
February, 1916 and 1018, were the
largest of any February In number of
ind vidual fallures. The aggregate fall-
ures reported by Brodatreet’s In Fabru-
nry were 1,613, agalnst 4134 In February,
1420 ; 489 in February, 1819, and 918 In
February, 1918, In February of 1517
they totalled 1,126, and in February,
1816, 1,608,

Compared with January of thia year,
however, last month's fallurea show n
deciine of 24 per cent. The linbHitles re-
ported In February were very heavy, due
to some heavy financial suspensions, in-
cluding & Boston trust company The
tabilitles for the month were not only
larger than In any other February but
wern, with three exceptlons, the largest
In history. The following table gives
comparizons of February fallures for the
ast twenty YOArs:

Number., Assesta,

-

abilit 1.01!‘.

L1090, ivvunnss 1,012 $44,334.733 $72,78,
0. ivnssnnea 414 0,600,077 2,280,041
480 4,020,172 15,823,150
1018 MR 0,232,550 11,468,504
£ - 1,138 5,400,711 12,180,524
. 1,008 9,380,188 18,008,233
4 1,800 13,003,744 24,040,044
- 1,208 10,820,258 20,150,790
. 11,150,808 20,R02, 170
K401 R53 4,004,018
5,870,935  11,200.807
TARDTT .4 A
070,410 000, 255
13,080,175 T.807,02)
0, A10 800 0, 10580,
110, . 64 4,290,000 DAL ADD
| 1903 AN 0,048,401 R.040,310
| 104 T 0,485,230 15,813
1M ki 4,130,544 B.1 110
11,7, T L | TAS0,MT  1RaTaaNT
1 ROA N003,401 0,402,492

| aulet,

L On
| provating order and sturted running 100
per cent. of the oll from leases, from

LONDON WOOL AUCTIONS.

Loxpox, March 6.-—At the wool aue-
tlon sales to-day 12,307 bales ware of-
fered.  The continent bought merino,
while Amerion and the home trade were
The market closed onsy, best
merinoa belng &6 to 10 per esnl lower,
othet merinos 16 to 26 and crossbreds
10 to 30, Home buying during the aue-
tiony, which ended to-day, totalled 33,
000 brles, for the sontinent 40,000, for
Amertea 8,000, while 46,000 bales wern
held over. L

MESUMES 100 PER CENT, RUNS,

Tunea, Okln, March 6—The Binclair
Caompany  discontinued to-day Ita

which It purchases, An official of the
company says that Increared storage
faciitlas mnde the change posaible, The
Sinemdr company s the fourth major
company to A: e AT ption of
100 par cont runns, the Prajria Plpe Line
Company belng the only one not run-
ning o full amount.

Atock of  Pay-
Record,  ablae.
I Pano Bleetrie Oo, 1;52..'.0 Mar, & Mar. 15
i, J. Roynolds Tob. Co.
A A B0 s e MR I8 April 1
R, J. Reynolds Tob, Ca.
VLY g MO0, eaihnseseneys - DIAE I8 Apttl 2
. 4. Reynsidh Tob. G,
pt, o, WETE. .04 Mar. I April |
Weatern Vaolfls p Mar, i¥

g

Yorkville Bank, q, $0. ... ... . M&F,

N. H. T0 REARRANGE TRAINS.

fond Wil Change Schedule (o
Meet Daylight Saving Rules.

Rearrangement of the traln schedules
of the New York, New Haven and Hart-
ford Rallroad Company to comply with
daylight saving rogulationg has been
completed, accordiig to an annoutice-
ment made yesterday hy C. L. Bardo,
it general manager.

Bffectlve on Sunday, March the
road will advance tho tralns substan-
tinlly an hour ahead, and that schedule
will continue In effect until the lust
Sunday of October.

Mr, Bardo sent yesterday a letter to
Mayors, Chambers of Commerce, Hoards
of Trade, selectmen and other govern-
ing agencleg of cities and towns srrved
by the New Haven, advising them of the
proposed changes,

CONSOLIDATED EXCHANGE.

Price changes In numaroua active
|sguos were nominal during last weol's
trading In the Consolidated Stock Hx-
change, United Btatea Bteel, Republie,
Bethichem Steel B, Buldwin Locomotive,
Rotall Stores, American Woolen, United
States Rubber, Studebaker, Chandler
Motsrs and Tobacco Produeta flnishing
the paried within fractlons of the final
figures of Feb, 25 In the halance of the
lig' arna acme irregularity, Reading and
govarn] of the southwestern ralls netting
fuir gnlna, whils a few of the marines

.

1 tn & per cent.

Kansas Clity Southern rose 314 to 24% ;
8t Loula and Bouthwestern, 28 to 20%
Reading, 1% to 75; Crucibla Steel, 19
to 94 ; Kelly-8pringfleld, 1 to 39y ; Con-
solldated Gas, 3 to 82 ; People's Gas, 2
to 89%, and American Radiator to 7344,
while Replogle Btesl ylelded 134 to 27;
Pressed Stes]l Car fell to B9% : Mexloan
Potroleum dropped 2 to 166 Toxns and
Puoifie Coal and Oll, 1% to 24%, and
California Petroleum, 2% to 384,

Strombearg was offered down 1 ta 83 ;
International Paper, 1% to 54% : Unitad
States Food, 1% to 21% ; Amerlean Can
(ell to 28% : Amervican Boet Sugar to
| 46% ¢ Amerionan International was of.
fersd down 2 to 44 ; Atlantie Qulf, 3% to
1% ; Annconda, 1 to 35, and Utah
Copper, 1% to 40.

FINANCIAL NOTES,

Dressor & Hecher, 115 Broadway, have just
tenued & elpeular Iettor ealling atteniion te
Centeal Vermont 0= due In 1000, They say
that the Grand Trunk'n gusrantes of he
Cantral Verment Bs fould be regarded prop-
arly mn & guarantes by the Canadlan Cove
nenment, on  the former s Covernment
owned, Thelr prevalling price places  the
bondn on & basls wall over B par eont

i

The New Tork Trust Company has teen
appointed regintear of the Bupetheater Com-
pany's eapital stock,

A comnrahensive rapart on thae positinn of
the Oafumbin  Oraptiophane Manufaciurine
Company, complled by Laurence Desch, has
heein published by the Financinl World Ie-
«snroh Bureae, 20 Nrondway.

The Cuaranty Trust Compeny of Mew
Tork han teen appolnted teansfor ngont of
=tork of the Carhn.Oxyeen Carporation, eon-
wleting of A0N0O0  shares of prefaresd
vinrk and A 000000 shares of somtnan =tncoh

pnr valie 85 The Coltnial Trast Campaiy,
Pietshureh, s the cotraneler agent: e
ThANers  Tiuvt Conmangy e smpdetrar, and

and specialtler registored lossen of (rom

the Penk of Misbiaren, N A, Plitsbaegh,
the eoregistrar of thone lssues,
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STOCK EXCHANGE NEWS,

Dissolution of partnership.—On March
1, 1921, Jones, Montgomery & Auchin-
clogs,

New partnershipa—Jones, Montgom-
ery & Co., March 1, 1921, 74 Broadway,
W, Strother Jones, Henry E. Montgom-
ory, Geo. Wm. Smith, Henry T. Maury.
Pheips & Co., March 1, 1021, 38 Wall
strect, Ansel Phelps, A. Edward Ella

Changes In firma.—Bond & Goodwin,
Sp.: Thomas F. Baxter, retired; Joseph
L. Bellgman, sdmitted. Greer, Crane &
Webb., *Robort C. Myles, Jr., cotired.
Imbrie & Co,, John F. Trow, rotired,
Lage Brothers & Co,, John F. Trow,
sdmitted. Munds, Rogers & Btackpols,
#p,: Lyman B, Kondall, retired. Red-
mond & Co., C. Russell Auchinclops, ad-
mitted. Shuman & Sellgmann, *Arthur
I Sellgman, admitted. Tuylor, Bates
& Co., L. Stuart Wing, admitted.

Proposed changea In fOrms.—Jackson
& Curtis (to be admitted April 1, 1821),
(3. Peabody Gurdner, Jr.  Kelley, Jew-
ott & Co. (to he admitted March 16,
1921), Charlea W. Newman and Lesiie
7. Bruece, Jr.

New addreszes—Howard Boulton at
Jones, Montgomery & Co., 74 Broad-
way., MeKinley & Morris, 60 HBroadwny.
Robert C. Myles, Jr, at Carlisle, Mel-
Hek & Co., 48 Exchange place. Stafford
% Co.. 74 Broadway.

Branch offices, — Cammann & (o,
moved to 47 Mnadizon avenue. Guo.
A. Hubn & Sons, Lakewood N. J., dia-
continued. Geo, A. Hubhn & Bona (new),
Atlantie City, N. J., F. 8. Fetherston,
manager. B Lowits & Co,, Lincoln, 11,
discontinued. Thomas M. MeKes & Co.,
2010 Rroadway discotinued. Btrand-
berg, Melireevy & Co. (new), Bt. Joseph,
Mo, Goorge L. Kyser, managor.

SUGAR COMPANY FATLS.

Continental Products Fllea Volun-
tary Petition.

Bosrox, March 5~The Continantal

Products  Corporation, a helding com-

pany for several IArge sUEAr conocerns,
flled to-day na voluntary petition In
bankruptey. Its Uabilitlea wors plheed
at $3,202,286 and |ba asacts at §704, 817,

Counsal filing the petition sald that
n composition offer would be made to
1ts unsecured creditors, who would he
glven the opportunity to ancept 71; per
cont, of thelr elaims In a new holding
cumpany rather than the smaller aettle-
ment that probably would resilt if the
presant procoedngs wore  oarried
through to adindigation In bankruptey
Tha petition whas filed by n vote of the
corparation, It was sald,

The slump In the sugar market was
sald to be responsible for the company's
sondition, although the company that 1.
potitioned Into bankruptey (taelf owned
no migar, acting solely as a holdine
Aageney.

srofitors of the company named in-
clvded Rutger B MHler of New York
with two elnlma amounting to $2,200.
H86: tha Revere Sugnr HRoefinery for
£15,986, and Thomaa F. Thormton of
New York for $501,000,

EXPORTS FROM NEW YORK,
arts from New York vostarday: Corn,
3 W floar, TEN000 ancks ) cotton Sécd
HO000 (e, ontmeal, 800 bibin, | bonns,
1000 Biin, 5 berd, ) 200700 Ao, i Inbeiedting ol
000 1w

stood to have earned only about 3 per
cent. of Its 8§ per cent. dividend. In
previous years it wus the New York and
New England units which enabled the
entire system to show good ewrnings, but
during the lnst year practically all com-
pan.es making up the system In the
Sputh and West wers grantad substan-
tinl Increases in rates, with the result
thnt they were able to overcome the de-
eline in the enrnings of the New York
and New England companies and per-
mit the entlre system to report an In-
orease In net

Germany Exporting Steel.

That Germany may become an im-.
portazit factor In the Amerlcan steel sit-
unt.on sooner than was generally ex-
pected ia indicated by figures presented
by the fron Trade Review. Those figures,
which are the first on Germany's export
trado in iron and steel lssued since the
wur, put her outslde shipments during
the frat slx montha of 1B30 at 785,000
tons. In the corresponding 1918 period
they were 3,352,000 tons, New low offora |
of Belginn bLors st 2,16 centa New York, |
or approx.mately 1.0 cents Plttaburgh, |
have uppeared on the Atlantle senboaru, |
the Rewiow sets forth.

Guffey-Gillesple,

What was regarded ns a belated bear |
attack on the stock of the Guffuy-Gllles- |
ple O Company, because of its connec-
tion with Atlantle, Gulf and Wesl. In-
dlee, which has been under severs pres-
sure for weoks, came yesterday, when
the Guffey stock in the Curb broke (rom
S04 to 12% on relatively small trading.
Without any warn.ng whatever traders
bogan to offer the stock down, and be-
fore the flood was halted It had dropped
approximately § points. Its closing price
for yesterday morning was 144, off U}
points from Priduy's clonse,

United Rallways Investment.

The sule of the United Rallways of
Ban Prancisen, which 18 controlled by
the United Rallways [nvestment Com-
pany, will be held on March 24, The
sale, a foreclosure procosding, s to be
conducted on a technioal default of Ia-
torest on one of the company's under-
lying bond lweties and the line will be |
bought in by the Market Btreet Huallway
Company of San Francisco, whose numo |
the United Rallways will take,

progrimmes decided on severnl months
ngo and approved by the stockholders
of the Unlied Radlwayn, The new se-
curities to bo Ilssued under the roor
ganigntion plan are to he lssued tme=
redintely after the foreclosure male.

United Drug Syndiente.

The United Drug Syndieate, which
underwrote the stock of Liggett's In
ternnllonnl, [ne., announced yesterday
that, aithough all of the $7.500,000 of
the prafurred stock had been wold, 20,730
uf the 60,000 shares of the commnh
stock ware unsold, ‘Tho syndicate hns
been extended to June 15

SUBSCRIPTION RIGHTS.
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STUDEBAKER

Have you noticed the excel-
lent advance this stock has
enjoyed since the first of

the year?

How will this affect othgr

good motor issues?

We have prepared an inter-
esting circular comparing the
market possibilities of Stude.
‘ baker with other high-grade

motor issues,

Sent FREE on request.

Ask for ©-32.

USTRIES

CorFPORMA

11 Nussau St., N, Y.

Baldwin Locomotive

The enactment of the Winslow
will release $350,000,000
due the railroads under the Gov-
ernment guaranty.
the way for the equipment com-
penies to receive orders for
rolling stock and other appliances
needed by the roads, but which
have been leld in abeyance be-

Bill

cause of lack of funds.

Such a buying movement should

Locomotive,

which is comprehensively analyzed
Mar

benefit

Baldwin

in the current issue of our

Review.
include:

Butte Copper & Zinc

lrm‘harna

500 Fife- . Tel. Vanderbin 8533
#1 W 125th St el. Harlem 5651
fhadeiphia  Pittaburgh  Cleveland

Hecla Minlng
Pure Oil
Farrell Coal
Texas Company
Gilliland 0Oil

Bent on request for H-807

EUGHES & DIER

Htocks—Bonds—Girain

This paves

Other stocks discussed

Philladolpitia and Plitsburgh
Etock Exchangea, Chicagoe Bd.
of Trade, N, Y. Produce Ezch,

42 New Street, New York
Telephone Broad 5140

We Recommend

HART OIL

Established Company

Why

No Funded Debt

Valuable Properties [}
Sound Expansion Program
Consistent Dividend Record

Shares $2.50

To Net Over 9129,
Dividend Checks Mailed Monthly

Call at our office or clip this ad-
vertisement, wrile your name and
address on it and mail lo us—
no obligation. Delails of prop-
erlies, management,
bank references will be pro

Jurnished.

< oty

L. A. HUGHES & CO.

Aulhorized Representatives

100 Broadway, New York
Tel. Rector 2853

THE OIL
SITUATION

Comprehensively covered

in

alop nsk tor

special article in
the current issue of our

SINVESTAMENT HIII‘I,“.\"':
PAYMENT PLAN

Scott & Stump

EPECIALISTS IN 0DD LOTS

i Exchangs Pl
New York

Broad 1031-8,

Mtock Elrll-lnmr
Ihiladeiphiln
Locust 480-3,

Investment Kerurities,

Hde,

! Securities
F. B. Warren & Co.
44 Bea:

KoHLER. BREMER & Co.

BTOCKE ~BONLS
MEMAERS CONSOLIGATED =

STOCA EXCHANGR & Y

32 BROAUWAY NY HAMPTON HOTEL

« ALBANY, NY




